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P d 2003 Year in Review

INVESTMENT BOARD

U.S. Equity
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Russell 3000 Best Performer Metrologic Instr 951.95%  Worst Performer Cerus Corporation -78.88%

U.S. Fixed Income

One Year Return

5% r

Lehman Universal 5.82 I
Aggregate 4.10 4% i
Corporate High Yield 28.97 3% o Strip Yield Curve
Eurodollar (Seasoned Ex Agg) 3.86 2% |
1% Last Year December 31, 2003
EM (Ex Agg/Eurodollar) 32.16 |
144A (Ex Agg) 8.83 0%
CMBS Other 4.66 One Year Return
Emerged Bonds 4.71 1mth LIBOR 13 mth TBill 7.74 10yr Tnote 1.27 10yr TIP 8.05
International Markets
Currency (in $) One Year Returns 69.5
High Australian Dollar 33.9% .
Low Zimbabwe Dollar -93.3%
EURO 20.0% YEN 10.8% §§§§§§§§§§§§§§§E§§§§§§§§
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Equity Markets (in $) One Year Return = s ? 3

MSCI EAFE + Canada 39.4% Fixed Income (in $) One Year Return

MSCI Emerging Markets Free 55.8% Citigroup World BIG Ex U.S. 2.8%

MSCI AC World Free Ex U.S. 40.8% Citigroup World BIG 3.3%

MSCI AC World Free 34.0% EURO Money Market 22.4% Japanese Money Market 70.2%

Commodities (Futures)
CRB Composite - One Year Return 8.86%
Live stock -5.3% Industrials 45.3% Gold 415.45 High 416.25 Low 322.75 One Year Return 19.4%
Precious M 25.9% Energy 11.9% Oil 32.52 High 37.83 Low 25.24 One Year Return 4.2%

Softs -17.5% Grains 19.9%  Lumber (board 7x16) 247.00 High 471.00 Low 143.50 One Year Return 64.7%



